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Sir Robert 7 alpole, 5 
| Chancellor of the Exc Pequer. 


Honourable S1z, NY 
D an have the Honour of pre- 
ain af the Head of our Fi- 
do nances, I think there need. 
e Apology for addreſſing to 
50. he Following Dialogue, 
- relating to a general Reduction 
of the Intereſt now payable upon the Funds. 
Nis true, it hath already been publiſhed (in 
T Parts in tbe Da ily Journal f the gth | 
and 18th Inſtant; but as thoſe Papers are 
not univerſally read, and very. likely ev'ry 


body that read the " one Part, had not an 


Opportunity of ſeeing the other; it was 
= | Zhougbt proper to reprint the whote together, 


e 


« 
* — 
% 


— 


for 172 ral 4 3 Sock 40 5 ce, "hot. 
it ma e Per, a Pig whom the 


| Bulject three may cancers, If you will 
Ji pe yourſelf the Touble of peruſing it, you 


9 will therein find the Method ready chalt dout: 


be made againſt ſuch general Reduction, viz. 
that tho? it is the only Means to enrich = 
N. 5 (becauſe it will be the ſooner out 9 
Debt) yet it is at the ſame time impoveriſh 
ing the Individuals intereſted therein, who 
will not be able to live upon 3 N Cent. 
Income. To which I anſwer ; that if the 


Legiflature ſhould think proper at the ſame 


time to mitigate, or entirely anibilate ſome 


of the moſt burdenſome Taxes, it will in ſome 


meaſure recompenſe to the Subject, the Am- 


putation of their prefent Income ; and the 
Reduction will then fall in Fad only upon 
the Foreigners concern d in the Funds. And 
now that I have mentioned Foreigners, I 
think it will be very proper to take Notice 
in this Place, of the annual Savings, that 
will accrue to this Nation by ſuch Reduction 
out of their Share only; they are reckoned 
by the moſt judicious Calculation, to hold about 
ten Million of the Funds; at 4 per Cent. In- 
tereſt romes to 400,000 l. Yearly, which Fat 
3 per Cent. od be nd more than 300,009]. 
and of courſe 100,000 J. 8 8 be annually 
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I. an aware of the only Objection, that can a 
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vixng been for many late Years laſt paſt, | 
than formerly This cannot 2 
any other Motive, but the daily Purchaſes t 


* This bring th ch Flere 1 conn, 


5 duced by the err, and reducing them- | 
- ſelves, by holding or purchaſing the Punds at 1 
uch bigh Rates; on the contrary, by means | 

of ech . Reduction, there wil?! 


„ a National real Advantage, of near | 
oo, oo0 |. a Year, by ſaving of Intereſt, | 
and the Subject may then be eaſed of the moſt 

e de Taxes, by which means, the ſaid 
Reduction Frcs fall only on the foreign Pro- 


Prietors; happy would it be for England, 


F none ach f re were! 


3 The pat Intereſt yald t Per bns reſt ; 


ging abroad on their Properties in the Fund; 
the - Subjdies þ ard to foreign Potentates ; the 
tate magnets Loan; and -the conſtant Bal. 


lance of Trade againſt ; us, with Holland and 
France, 8 by. the great Imports of 
Linnen, Spaces, &. from the former, and 


of Wines, Brandies, &c. from the latter, 
ſhould. bout fallen the Exehange very confide= 
rably; but the contrary is very evident, it Ba- 


them made in the Funds, and inflead of car- 


rying away their reſpetive Dividends as the = 


ſamè are paid, they continue to inveſt them 
bere, becauſe they can reap a greater Intereft 
clan at Home, and Peſpoly 8 Securities much 


more 
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| Tra. _- ellis 7. 

more 10 fl Senn alen, os th 0 1 9 8 . 

own Country; and fo continue from time to 

time increaſing their Capital in theſe our 
| Stocks. I might here add, the Advantages 

_ they take f the Riſes and Falls thereof, by 
buying and felling at proper Opportunities; 

But as that is only owing tothe Folly of thoſe 

bey may be ſaid to game with, I don't bring | 
1 into this Account. „„ 

Wus, Sir, I bave laid my. Thoughts befor : 
a] you, and the World, upon this Subject, which, _ 

in my humble Opinion, is of the utmoſt Im- | 
portance to the M. elfare of this Nation ; = 

if this Method be purſued in time of Peace, 

it will put us in a Condition, if ever ue 

' ſhould be forced into a War, to have ſo much | 

be larger Sum g Money at command, witb. 

vu any new Impaſitions, and Pofterity will 


* have juft Cauſe to bleſs the Hand, that help d 
nd to unlade their Burthens. I "ſubmit the 
4 3 - "-bole to impartial Examination, and ah 
E: rhe preſent beg leave to NIE — J 
2 : 4s +> 
10  Honowrable 81 R, by a 
2 . ' Your moſt bible "at 
——_— From ny £ . 85 
1 in the Temple, 
xd 1 Wo 31. 255 IT moſt obedicat Senne, | 
; ö - EE B | 
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are publiſhed, provided there is nothi 
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Ld 


. =, I (ent for you, 
to canfult in what 
it will be moſt proper 
to lay out ſome Mo- 

We ney, that I have juſt 
=———— now received of the 


— — — —ää I cc 


4 
2 - A 7 — 
„ - k = - SPY Bn 
bs © * — UCIEES 0 


Legacy left me by my Uncle, Mr. —= _ 
_ Broker, Tis a great Pity, Sir, you did 


not receive it two or three Months ago, 
the Stocks being of late conſiderably riſen 
upon the Preliminaries ſettled between the = 
Emperor and the King of France; and, 
without doubt, will be higher when they 


in them like what is reported about the Se- 
) . | 


| "Irs 12 } 
"Pray what may 8 TTY 5 
„Here he obifpered in * . a 
5 fathat I cannot tell auhat he ſaid, only 
RP un rb Conclufion * heard him. | af But 
no- body will believe it. 2 
6. Nor can Tbelieve le; e let 
us confine ourſelves to the Point, What is 
the moſt e thing to . out ſome 
Money in! 
B. India Stock againſt the World; and 
vou may believe 1 adviſe you as a Friend, 
lince., I ſpeak againſt my Intereſt; for 
ſhould you lay out your Money in any - 
other Fand, my Broka 71 would come to 
_ becau e it woul buy more Capi- 
ta : 


G. You were wont to. exclaim-again T 


that Stock as a Bubble, and was ſot your N 


| Solids, as you call them: Ho] comes it, 
ther you | ave thus Altered he 5 eini- 5 
on? ; 

5 For 2 very good! Reaſon; becauſs 13 
there is a Scheme going forward in it, 


which cannot fail ſucceeding, it being cal- | 


culated as well for the Goòd of the Pub- 
lick, as for the Benefit of the Company; 


And therefore when it comes before Parlla- | 


ment, will ſurely be approved: Upon 
which moral Certainty I have inveſted 
mp little Capital in the faid Stock, and 
have 8 ſeveral of my * 
e 


4 N * e 72 * » 
: BY 5 21655 - 
8 ; | [.23 4 : » 
Ant Had Money by them, to lay 


therein; and ſuch of them as ha mot, 1 4 
borrowed it for.them.at Inter 1 upon Se- | 
curity of the ſame Stock: There are a 


great many other Gentlemen (that were 


early in the Secret) that have done the 
ſame for very large Parcels. Here he men. 
tioned ſeveral. "Perkin Names, 'which IT do . 
not repeat, as e a wid to ys Pur- 


Poſe, unneceſſary." 


If you are not nk Promiſe.ct Se- 7 


cory; pray open the ſaid Scheme to me, 


that I my: Sie Jeu _— Thoughts ago 
on It a 


"I That 1 will with all my: heart; and 5 
debate it with you too, Sir, for tis now _ 
no Secret. The Caſe, in a few Words, 
Is no more than this : —— The Company 5 
is to apply this next Seſſions to Parliament 
3 ſome Reg ulation or Reduction of the 


Duties n are payable upon Teas, which, 


as the Law at preſent ſtands, are ſo very 


fager as to tempt the ſmuggling very | 


large Parcels of that Commodity; and as 
it carries with it that popular Intention 

of preyenting that iniquitous Practice, ſo 
prejudicial -to: the Fair Trader, there is 
no room left to doubt but that Succeſs : 
| wil. end Tam . e SY Edu 


. Ant 


5 "I =, 
8. 2 it thought chat the Pari 


Thing the: Company, without 
turning th alſo nd the FAT 
of the Nation: "Bs off 


. The Nation will 0 e — | 

by:i it, becauſe if Smugglin be effeCtually = 
prevented, by lowering the Exciſe,” of 

canſcquence f more T ea will pay the ſaid | 


tro 0 


0. Thats begging & hes Queſtion, and 


that I can't grant, nor I believe will that 


auguſt Aſſemhly; becauſe it ſeems a Para- 


ae en 


dos, - that leſſening. the Duty ſhould be 


os Means. of bringing i in larger Sum: up - 


on the fame. 
B. Experience hath Fee it in 


order ne ; As Spices, Coca 
Nuts, & Ce. SITY ON 


. 1 can't r Any to that, obly 
chat What happens to ching b 


e Caſe in one 


Commodicy, may not prove ſo in ano» | 


ther; therefore it is very probable, that 
the Parliament will turn this Project 
to a certain National Advantage, by re- 
ducing: the Company's Kaiſer” to 3 per 
Cent. er by that the Nation will be ſure 
to 3 32000 J. à Lear; and if the 


will get that 5 Sum by: 


=_ 9 — is with bs e gg E] 


— Doubt. . „„ 
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B. 11 am ama ei Sie, at your Daub! 5 
tho” ſhould the Parliament make. : the. 
ö ; === pay ſuch. Tribute for ſuch an 
Ax (which, by-the-by, there is a Chance 

ſchey won't) it will ja the . beſt; Bargain 

che Company ever made, for they Il ger 
* 4 thrice that Sum annually by it, as you may 

ſee by the Daihy Ale dir of the th of 
| December. 1 

G. 1 don't give Credit to every thing 

that's printed, any more than I do to eve» 
ry thing that's ſaid; it ma ay be ſo, or may 
not be; tis at beſt but a Chance, till tri- 
ed. We will let this Point reſt for the 
preſent, and now talk a little about the 

te of the Company, that I may, if 
poſſible, come at — intrinſick Value of 
their Stock. Know . you what Sum in 
Bonds they have out-ſtanding ? SIE 
|| This is, Without Exception, the 

moſt difficult Queſtion you could ask, to 
| meet with a ſatisfactory Anſwer: I own 
I am not able to reſolve it with Certainty, 
being informed it is a Secret known to but. 
few of the D—=rs ; but by general Re- 
port they are ſuppoſed to have as many as 
they are (by their Charter or Act of Par- 
R lament) Need to iſſue, viz. to the 
Amount 25 ther OY which is s about 
. = ee ff oh 
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People think there is that Sum out in the 
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„ 6), -| w_ 
have heard fo before; and ſome 


above between 4 or 500, 0%. (at which 
the Company's Forts and Caſtles are valu- 
ed) in 3 per Cent. Bonds, beſides ſome- 


Ban of England : The Truth of theſe 


two laſt Articles I much doubt, and may 


have been given out formerly by your 


*Change-Alley Bears (when ſuch were tole- 
rated) to depreciate the faid Stock: But 


upon ſuppoſing only the former, we ſhall 
7 find this Point brought into a very narrow 
 Campaſs, viz. what the Government owes 
to the Company for- their Fund, we'll 
| ſuppoſe they owe to their Bond Credi- 


tors; and of courſe the Stock Proprietors 


have nothing for what they buy, but the 
Company's Effects in Trade, and their | 
Charter: And do you think theſe Articles 
Millions Sterling, 'which | 

the whole Capital comes to at the preſent | 
F - 52 pt im NG Seen 


Worth above five 


, 7 


B. I agree with you there, Sir, and may 


be they have not half the Sum in Trade, | 


and poſſibly they would not diſtribute 
100 J. Sterling for 1001, Capital, were 
they now to break up; and that all the 

reſt, and may be more, is Premio given 
for the probable Advantages of the _ F 

„„ e 1 We. 5 
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Y forthe genera thi 
from the Government, and alſo the Stock 


the Trade. 


reaſonable, and p 3 
paſs; but I verily believe no- body thinks 


- 


five Trade for the Term of thirty Years 
to come ; But few People make ſuch a 
nies Scrutiny into the the State of the 


* 


Company as We 3 and rather believe, 


ity, that the Capital due 


in Trade, are both the ſole Property of 
the Proprietors. „ 


8. For this very Reaſon I am of Opi- 


nion, that when the Company comes be- 


fore the Parliament (who conſtantly en- 
deavoured to prevent the Unwary being 


miſled) they will immediately reduce the 


e e to the Company to 3 per 
Dent, and v | 
Sinking Fund (as ſoon as the fame ſhall be 


d will apply the Produce of the 


at Liberty) to pay off entirely the ſaid 
Company's Fund, and to compel them to 


diſeharge therewith the whole Bond Debt 
(if they can, if not, as far as it will go) 
that the true Amount thereof may ho 


longer be a Myſtery; and the Purchaſers of 
the ſaid Stock will then know, that they 


| give ſo much (whatever be the Price) only 
- IOC 


or the Effects in Hand, and Liberty of 


B. All what ou have ſaid may be ver 4 | 


perhaps may come to 
of it but yourſelf, and therefore you may 


venture now with a ſeeming -very good 
„ oO | ? 5 | Proſpect, 


X 8 


5 proſpect, and get out again with Profir 
time enough, even; before the Scheme is 
brought into Parliament, and let the De- 
vil take the hindmoſt ; for *tis remark- 
able, that the Expectation of any Scheme 
hath,” for the generality, greater Influ- 
ence on the Stocks, than its Accompliſh- 


G. I don't intend to la oy out my Money 
for a Job only, but with a View to live 
upon the Income or Dividend (of ſuch 
Fund as I ſhall now inveſt it in. And 

therefore, conſidering all our Debate, to- 
gether with the Precariouſneſs and Uncer- 
tainty of their Dividend (the Company | 
being rivalled in Trade by all the Mari- 
time Powers) Jam determined not to be 
concerned in their Stock, but leave it en- 
tirely to thoſe that are conſtantly upon the 
Spot, and know when are 20 Proper 
Times to get in or out. 
B. I have told you, Sir, my Opinion ; „ 
and, ſince you do not think Well of India 
Stock at this Price, am ready to obey 
our Orders in any other Fund, that 155 
8 more to your Satisfaction. 

G. What he you of Bank. Stock? 

B. Old Women and mas are Ny 
fond of it. Wo | 

G. tat are they ſo. 19167 © 


B. 1 


B. I believe becauſe they are very well 
ſatisfied with the Management of the Di- 
eaftors:; ne: 8 
6. You might have added ſome other 
Reaſons ;' ſuch as, becauſe they were ne- 


ver ly of .Exceedings in Dividends ; 
and becauſe they have no Bonds againſt 
them carrying the Canker of Intereſt, they 
being Money-lenders, and not Borrowers ; 
and becauſe: —- VVV 
B. There may be a great many good 
Reaſons more: But you was pleaſed to 
object againſt the great Premium given up- 
on purchaſing India Stock, whoſe excluſive 
Charter hath upwards of thirty Years to 

run: Will not the ſame Objection lie a- 
_ the Premium given for Bank Stock, 
I 


ſince theirs - expires ſo ſoon as the Year 
„„ ooh fr 
G. *Tis ſo moſt certainly; and there- 
fore PIl let that Stock alone alſo. Pray 
give me your Thoughts upon the South. 
FFV 
B. I really believe it is in a flouriſh- - 
ing Condition, which is greatly owing to 
the Frugality and Application of the pre- . 
fent Set of Directors, who have reſtor- 
ed the Company's Credit, by putting 
their Trade under good Regulations, 
and leſſened very conſiderably the Bond 
. Cz %%ͤö;— 


OY : 
. Pray what may he the Sim that the ly 
"che actually o-W-e? 1 | 
B. According to the Account laid hv 
fore the Genera] Court in Faly laſt the 
Veracity of which is not to be nen | 
only about 650,000 /. 55 
. How much is that fer Cent. upon = 
their Capital? 
B. As near as I can compute about 17 
29 Cent. but they have more than that 
Sum due to them in New Spain, upon Ac- 
. of old Dependencies. 
6. TI have formerly heard much Talk of 
thoſe old Debts, but believe what of them 
were good have (by the indefatigable 
Pains taken by the preſent Directors) 
been e' er now recovered; and for the Sum 
ſtill out-ſtanding T look upon it only as a 
Cypher; and the more, becauſe I have 
heard in ' Converſation, the K of $-— 
hath ſuch large Demands upon the Com- 
pany, as would ſwallow up that Sum, or 


more. 


B. *Tis true the . e 


| — — ſome Demands upon the Cor 


_ | 
and fo doth the Company upon the 


of S; but no Mortal An tell when 


ny will be adhuſtedd. 
I declare I am for ſomething hee of | 
all Incumbrances, as well preſent as fu- 


2 cu; 2 e cannot * to lay dut 
; WY 


5 1 1 1. my 
my — in this Stock neitber: Beſides, | 


ene that 17 per Cent. ought to be 
deducted out of the Capital to make it 
whole, that brings it down to 83; and to 
give the preſent Market Price for it, is 
equal to the e 3 1 Cent. Annuities 
inn 
-; Be You are fo very nice, Sir, chat * 
don't know what you can do with your 
Money. - You mult &en lay it out in the 
South. Sea Annuities, - ſince the Trading 
Companies don't pleaſe you. 
6. I don't think I ſhall do that either, 
becauſe I have ſeen a Scheme for a general 
Reduction of the Funds to 3 per Cent. and 
if that ſhould come to paſs, I ſhall be like- 
wiſe bit by coming into them at this high | 
Premium. . 
B. I have indeed heard ſome idle Talk 
of that kind; but I think it impracticable, 
and find but very fe People (if any) un- 
der ſuch A nſions. = 
G. We have ſeen it done with all the 
Eaſe imaginable from 6 to 5, and — 5 
to 4 per Cent. at once upon the whole re- 
deemable Debt; and chat, at a Time, 
when the Sinking Fund and the National 
Credit were (as one may fay) but in their 
Therefore how much more pro- 
dable is it to be now accompliſhed gradual- 
ins very ee 


1 5 22 . 
plenty of wats in the Funds, aided * 
the arge annual . of the 8 
2 You aid juſt now, that you had Gon ; 

chat Reduction Scherhs Pray communi- 

cate to me ſome of the Particulars? 

G. It lies in a very narrow Compaſs : It 
is therein ſuppoſed, that the India Com- 
pany will apply to Parliament ( as you. 
was faying in the Beginning of our Diſ- 
courſe) about the Tea Duties; and ſup- 
poſes their Requeſt to be granted, upon 

Condition of ſubmitting their Fund to be 
reduced to 3 per Cent. That being done, 

the Bank may be ſent for, and a neẽw 

Leaſe granted them for a longer Term, 
upon the ſame Conditions, and ſo on to 
the other Funds, not doubting that when 

any of the great Corporations have com- 

PR the remaining will : agtopt N Gigh- 


ur's Fare. 
B. This is all fine Talking; 5 but it can- 
not be done without a round Sum of Mo- 
ney in Hand, ready to pay off ſuch. obſti- 
nate Proprietors as will not be content | 
with ſuch low Intereſt. 


6. The Scheme hath provided for that 
| likewiſe, by propoſing a Loan to be open- 


cd at the Er, at 3 per Cent. Lese 


upon the Credit of the 8 F—— for 
two or r three Years to come, payable in 
Courſe, | 


of 
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bur aſe * that l 


may. or may not ſucceed; but if it ſhould, 


| it will maker are Work for 'Change- Alley; 
from all Buyers, they will become all Sel- 
lers, becauſe the reſpective Dividends will 


be leſſened in Conſequence thereof, viz. 
( India Stock from 7 to 6 2 
Bank Stock 5 to 44 
South. Sea erg | 05 
C Annuities- 


er Cent. 
( Jer Ann. 


G. Why, do you bk 14 2 per Cent. 
: Rut of De 

Stock, and only 1 per Cent. ew all the 
other Funds? ? 


upon "the Bank 


B. Becauſe the Bank have I 1 
N Capital, now carrying 6 per Cent. 
8, 500,000 1. additional apital, at- 


ne = 4 per Cent. and conſequently 
per Cent. off the former, and r per Cent. 


off the latter Sum, amount to 133,000 J. 


a Year, which taken out of about , ooo, ooo l. 
Stock in the Hands of the Proprietors, is 1 
more than 14 per Cent. | 


G. Upon the whole, all that I can con- 


clude from our Diſcourſe is, that the Funds 

are under a very odd Dilemma. If the 
Peace ſhould be ſettled, 3 per Cent. is like 
to be their Portion 3 3 and if the Sword 


' ſhould 


rought 1n, rather 225 pls, in Bonds, 
5 828 ; . uch extravagant Premium. 
B. I can't tell What to ſay to it; it 


Tots »*s 


n myſelf in any for the-preſeot; 
Þ& WH 6s ſo mv V Eſtates: are :AQVErL 
3 2 Sale, III Bols out for. ſome agremab 
A lay out, wy n 
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